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America’s Position in the Vienna
' Exposition.

OUR RETURN TO SPECIE PAYMENTS.

Speech by Senator Sherman on
the Buckingham Bill.

————

NATIONAL FAITH AND NATIONAL CREDIT,

Resumption Proposed for the 1st of
January Next.

United States Notes Redeemable in Coin or
Five Per Cents.

SENATE.
WASHINGTON, Jan, 16, 1878,

A bill was Iintrodneed authorizing the Secretary
of War to contract for the bullding of several lght-
draught snag-boata for the Mississippl, Missourl and
Arkansas rivera.

Mr. NYE, (rep.) of Nev,, from the Committee on
Territoriea, reported the Houge bill, fixing the sal-
aries of Territorial oMoers and legislators, and the
length of the session of the Legislatures, which

was passed,
THE VIENNA EXPOSITION.

Mr. ScauRrz, (lb.) of Mo., from the Committee on
Foreign Relations, reported the louse bill to en-
able the people of the United States to participate
Im the Vienna Exposition, with an smeudment in-

creasing the apprypriation from §100,000 to 300,000,

Mr. CHANDLER, (rep.) of Mich., opposed the
amendment, and sald he was opposed to making
any appropriation for this purpose, becanse expe-
rience had shown American inventors that the
main resalt of taking part in such expositions was
to have their Inventions approprinted by for-
elgners,

Mr. Scuunrz replied that, in the flrst place, if lor-
eigners wished to steal our inventions they could
do 80 at any time by copying our models in the
Patent OMce, In the second pluce, those inventors
‘who feared to take the risk might keep their inven-
tions at home; and 1n the third place, the Austrian
government had issuned a decree designed to pro-
tect the rights of foreign Inventors.

Mr. OnaNDLER 8ald that many of the exhibitors
would he wealthy, and he did nov think the United
Btates ahould be aaked to pay their expenses. He
would npt object to the original bill, but he was
opposed to the amendment,

Messra. CAMERON, (rep.) of Pa,, and HAMLIN,

(rep.) of Me., advocated the amendment, and the
latter spid the members ol the Committee on For-
elgn Relations were of opinion that even a larger
gum than $300,000 could be profitably used for ting
purpose.,
Mr. Mowros, (rep.) of Intd,, said the United States
had been misrepresented at the London and Paris
exhibitions, amd he was In vor of our country
either making a worthy cxhibition at Vienna or
making vone at all.

Mr. Semuns, as an additional renson for making
a liberal mppropriation, mentiounsd the fact that
the United States bad been assigned a very
ronsplenous plage in the Exhition building in
Yienna,

Mr. SAWYER, (rep.) of 8 C.,

Hberal appropriation,

Mr. SAULSBURY, (lem,) of Del, moved to muke
the amount £150,000 tustemd of 500,000, Lost,

T'he amendment of the committes, making the
amount $500,000, wis then adonted,

also advocated a

demption.
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the burden of redeeming them. This is understood
by the uationsl banks, They do not shrink from
the duty of redeeming their notes, bu! say that
whiie the notes of the United Siates are lawiul
money and & legal tender, and are both depre-
clated and undesirable, that the banks cannot re-
deom except with United States notes. 16 is the
UNITED BTATES NOTES THAT BTAND IN THE WAY
of apecie payments. 10 In any way they were main-
tamed &b par with comn, the obligation of the
banks to malntain their notes in coin would be
easily enforced. Then the superior excelience of
the national banking system would he demon-
strated. It would no longer be & monopoly, but,
upier the law as it now stands, would be free to
all who choose to engage in the business. The
plethora of money at one time and (ts stringency
at another would be regulated by the redemption
of notes when abundant, snad their inereased (ssue
when required by new demands. Any attempt
to make & corner by locking up curreney i ong
bank would be met by it8 issne by suotlier. Ths
curresponding privil and burdens of a bank of
isaue wouid relieve them itrom prejudice. The
maintenance ol their noves at par with gold, to-
ether with their absolute securities s now, would
¢ recognized 48 B0 equivalent (or the privileges
they enjoy, Again, all the existing laws autlor-
izing Unifed States notes und bunk notes sre based
upon the theory of specie payments. The notes
were only lssued, however, during the
war, under @  suspension f sfeule pay-
ments, There Wad no medium ol payment
except  the )Jmnllc credit.  We coul not
utilize the pablie eredit in borrowing money until
we haa provided & medium of payment. For that
purpose we earried the publie credit into s limitea
amount of Inwiul manei. but &rumiaad to pay this
money in coin. When the lawfl monoy was [ssued
we did not anticlpate the extent of {ta deprecia-
tion and constantly kept in view ite =peedy ro-
Ordinardy the practices of & povern-

ment in furnishing money 18 ilmiled to stswping
upon gold and silver of certain weight and fineness
its intrinsio vaine. Here 1ts duty ends,  Bub

TN WAR TIME

thig process of coining did not meet the public

necessttios, and the United States earried its credit
into money, and this process had becn upheld by
all departments of the vernment, Sl this

and coin  justifica the conviction that they
will mepit the public expectations, Wish
#pecie redemption the system Lbecomes free, The
fiuctuntions of their currency will be but the
healthy el and fow of commerce. Redemption,
then, will become 8 fact and will cheek the ten-
dency of the country banks to employ their cur-
rency i Wall street speoulntigns,  As they may
redesm in com or in United Btates notes they will
have the bewefit of the alternative redemption
provided nsto United States notes, so thal the
racritice of their securities, that generally iollows
specie payment during a paunie, can go no further
than the payment ol their d8 for their notes, par
Iorl!lmr. Agitin, nspeeie gtandard will also bring gold
and shlver coln into actusl use, The amount now
hourded has been varieusly estimated, and with
that deposited 1o the Treasury and in clroulssion
m California cannot e less than

TWO HUNDRED MILLION DOLLARS,
This will probably take the place of legal tenders as
bank reserves, and thus add to the present volume
of the currency. Even Ll specie payments should
cause the retirement in coin fonding of m{ mil-
lious of United states notes their place will be
more than flled py the coln let loose from its pres-
ent banishment, 1 therefore conclude that the
fears of evil results irom a specle standard are
greatly exaggerated; that there will be nocon-
traction of the currency, no disturbanee of real
values or suspension of business; but thas our
present United  States and bank notes will pnes as
usual in the ordinary exchanges ol llie, increasing
the vilue of ull property, whether produced here or
abroad, equal to the real money of the world, and
with po talnt of dishonor or depreciation snbout it
There is one Incident to a specle standard
must not be overicoked, It s the widespread
jury produced by a sudden panie,

WHEN CONPIDENCE 15 TEMPORARILY DETHRONED
and all demand specie at once. With the plﬁ:’r
currency in use in  the United Siaies
fore the war wsuch & panic was ruin
and bankruptey. In such a tme the right to
demand spocie created evils and disaster which,
with irredeemable and depreciated paper money.
wonld only cause 4 further depreciation nntil gen-
eral causes reatored confldence, It {8 commonly
Anid that with specie payments we had the panics
0! 37, '47 and '57, while will irredeemmable green-

that
in-

money 18 but a form of public dehi—a promise to
ﬁ“ apecific quantities of gold and sitver. In the
ational Hanking act Congress assumed that the
United States wonld maintain ity paper money at
ar with eoin a8 soon as its neces=ilies would aliow,
t provided for an auxiliury currency also to be at
par in geld and to he issned by banks, Every
provision of that nct contemplates that both
United States notes and bank bills snould be equal
to gold and to each other, This i4 the reason lor
the provisions lor redemption and for & large re-
serve. The Banking act also anticipated thut the
United Staves might withdraw its notes and then
that bank notes were directly to be redeemed with
coln. StU)l the Bank act provided for the common
exlatence of both kinds of notes, and experience
aliows that both may be muintained in circulation
with proiit to the Umited States. While no pro-
vigion |8 made for the redemption of Unitod Siates
notes the provision for the redemption of bank
notea in  nullified. Our whole system of
currency hecomes ineongruous by oar fsilure to
rrovtﬂa for the redemption of United States notes.

, then, publie faith, public policy and the spirit of
our laws demand thet our cuirency be restored to
the specie standard, it would seem that the only
remaining inquiry shounld be,

WHAT IS THE BEST WAY TO HESUME.

But here we meeét the objection of muny husiness
men, the most active and enterprising ol our peo-
ple, who tell us that specie payments with them
adds largely to the burden of our dehts; that upon
the basls ol the existing inw and the condjtien of
inflation always produced hy depreciated money
they have made contracts, eontracted debts pay-
able in currency, and that now, to add to
the value of thut currency, i8 ,to embarrass,
cripple and ruin them. Some tell us they are pre-
pared tomeet the general approach to specie pay-
menta cansed by the inereaseéd business sad eredit
of the conntry, while others tell us that the coun-
try needs more corrency; that its growth in
population, expansion In business and new enter-

rises render an inerease of curreucy iudispenga-

le. The effect of any measure upon the jrteresrs
of gctive business men should be careinlly stndicd,
but individual hardship 8 not saiflelent resson for
8 vicintion of public aith or a disregard
of the generul Interests or policy ol the
whole country, All our eitizens have had Ml
action of the peliey of ‘the government.
The act of Congress alrcmdy cited, the decision of
the Mpreme Courtand the promises of opposin
pirties are well kpown to all lotelligent men, an
the ¢ffect of specie payment is greally exaggerated
48 10 the persons 1t will injure,  Our business men
are not onlydebtors, but they are creditors. If
they are. injured by adding to the burden of their
debts they are beneflted by the increase of value of
thetr credits, No one engaged in prodiction merely,
whether as & finunocler or & manulacturer, a me-
chuanic or a lnborer, is injured; for, if the nominal
valug of his productions is diminished, the cost of
living and all that enters ioto 1he oost of produc-

Mr. CARPENTER, (rep,) of Wis, suid he had voted
To lncrease the amount to £500,000, hecnpose 1f an
HPPropridtion was 1o be mide ot all, that was little
enougn; but, =0 loug as tne Washingtom Monn-
ment stood 1o ite présent unioshed aod delapl-
duted copdit.on, a shume aud reprogch to every
American, in the eyes of every loreigner visting

onr land, he would never vote $200,000 or any sum 1

to be sunk in 4 show te Europe, He then offered
an amendment appropricting 200,060 for the evm-
Plevion of tne Washington Monnment,

Mr. TrRomorLn (b of 1L, predicted that before

tioa {8 diminished in the same degree. EXperience
nas shown that depreciated meney is
MOST INJURIOUS TO LABOKING MEN.

It prodaces & (alse standard of value, the effect of
which 18 not noticed by & labering man, or by a
tender or merchant.  kven upon current debts and
credit the effect of & specie standard will surely be
apprecigble, for the nominal less will be discounted
in advance or be divided during the gradual appre-
clation of paper money. The grester burdem will
fall upon debts rannitg & long perwdd of time, a8
upan eorporation bonds and mor 8, A& to

this Vienna Exbibitlon busiess wus ended it | those in existence before the Legal Tender aet took

would cosl the United Stntes £1,000,000,
At the expiration of the merning hour the bill
went over.
SPRCIE PAYIENTA

Mr. SHERMAN, (rep.) of Ohio, calicd np Mr, Buck-
Ingham's Wil providing fora return to specie pay-
menta, nnd sdaressed the Senote npon (1,

Mr. SUERMAN showed by reference to the history
ol our eXxisting currency that the public fith was
ledged to resume specie payment, and nruucd
bat the time for restumption hoad almost come,
Passing then o the gquestion of policy he said ;=1
have presented the argument of publie taith in the
foreground, lor it I8 the nrst to e considered ; hut
speeie bayment is not only reqnired by the public
1aith, bat It 15 now ianded by publle
policy, or, to use 4 narrower phrase, itis wise
litieal economy. HExperience has established
hat every uation wsing & depieciated cur-
ency loses in exchange with & nation having a
etter currency, 1f we buy abrosd, specie s fl'm
gtandard of value, and the cost of the articls, too,
18 at onee increased by an addition of the depreeia-
tion of our money and & pescentage for exchange
and risk. What we sell abroad s also mewsured |
by the specie standard, and the loss by exchauge, |
whether we buy or sell, is pald by us. This loss 18 l
more severe when applied to contracts to be paid
10 the tuture, and especinlly to rallroad and other
bonds payable atter a period of vears, These honds
st be pad in gold, whether the gold 18 stipniated
for or not, alul‘e'et the price pald for them is usually
1o currency. We
PAY IN GOLD AND RECEIVE IN CURRENCY,
and thus at the outset submit us to & joss of the en-
tire deprectation of our currency. The interest
paud on this discount of our bonds would Iim many
casus 11 wpplied as a sinking fund pay off the whole
of the principal pefore it acerucs,  That o dueprecin-
tion of the currency always injurionsly aflects a

commuuity in which it exists was shown by the |
experience of the colonles befors the War of Inde- |
pendence, In  each of them some furm |
of depreciated mouey was used.  The value |
of tuwe pound omil  shilin In  eurreut |
VAe was ouly from one-hall to ar  of

the value of the standard coin of Great Britain,

and this depreciation often measured the poverty
or necessily of the colony using it. With the cur-
rency In common use belure the late war, and
which depended eutirely upon the law of the@State
suthorizing 1t, the notes of the Western Stutes
were, a8 8 rule, depreciated, and these States sufl-
fered the lows; while in the Fastern States, in
which s better banking ststem prevabied, the uotes
were maiutained at the gpecie stundard, sod great
Tollts &nd wccumulistions were made by their prac-
lenl monopely of the banking busiuess. The great
body of our peopie do not pause to consider their
loss by the use of depreciated mouey. It is
lawful money; it buys all the necessaries
of Mfe; It pays debts; It I8 convemlent
to carry. and I8 of uniform value thruoghout
the United States and is amply secured. Thelir
advantages are obvieus aml sabisiacrory, but sil of
them can be better securesd with a eurreucy that
will purchase as much feod or clothing as the
game sum in gold coin; that will measare Lhe pro-
ducts of all other nations us well as our ewn and is
not subject to the fuctustions and spevalation
changes of our present currency, Again, it Is (m- |
[ e 0 give to & depreciated ewrrency the
* quality of flexibllity. A suspension of speeie pay-
ments necessarily suspends all redemptions of
pl'fer mgr::. The Uniled sStates notes being ir-
redeemable the national bank notes are irredeema-
ble; all of them being onee pald out there is no
ohject to return them, and thus net only the United
States get the benefit of a forced loan from the
people without interest and without the burden of
redemption, but
THE BDANKS ALSO GET THE BENEFIT OF A FORCED

from the

LOAN

mlﬂ without interest and without the
burden of redemption, It is true that the baoks
are required to maintaln a certaln reserve of
United States notes to securs the redemptien of
thelr notes: but, p , We know t ne
notes are farnished for redemption. It Is on this
gruln‘ they apply to os to relleve them from the
urden of maintaining a reserve. We wre told that
we require them to keep idle im thelr vaults cur-
rency sorely by the business community
merely to secure the redemption of notes that are
never presented (or redempuon, It is true that &
bank reserve Is unnecessary and \ndefsnsible un-
lesa for the redemption of their notes, If the ides
of redemption 18 abandened, or indefinitely post-
ned, then all reserves shouid be o with.

f the only object I8 to make the currene abundant,
witheut regard to,its valie compar with celn,
then any reserve 18 & folly; lﬂ.ﬂ!ed‘?“hg whole na-
tional banking system would he Indefensinie if our
currency i Lo be permanently irredeemable, It is
fmpossible 1o atate a resson why the wiole of It
8hould not be insued by the United Ntates, or why
any of 1t should be issued by & bank. The only
benefit the public derive irom & bank of iRsue na
gistinguished irom the private interest of its stock.
bolders s that the | note is the convenient pe-
presentation of coin; that its capital,  re

sources and reserve rnish & security for the
redemption eof s notes n coln, and that it
convenlent  agency to  distribute

[
the notes by losus to those engaged in producing
And transporting Propeny. Auy policy that aban-
dons the redemption of bank nutes in coin will -
evitably lead to the abandonment of banks of jssae,
For the public will not long ailow the banks to de-
Five s proft Mrom suing LoLes unicss they pesume

| Ir W
| pensloners;

effect, it 18 but right they be paid in spocie, while
those contracted since have been tksued In the ex-
pectancy of specie payments befere this time ; still,
while the efteéct of u speels standard upon debt 8
really exaggerated, it counot be denled that If it
s lollowed LY a contraction of the curremcy it will
cause digtress and embarrassmmeat to very many
ghu have coutracted debt on & currency basis.
ut

THIS ARGUMENT OF HARDSHIPF WILL APPLY FOR-
EVEN.

arc controlled by it we can never pay our
the lupse of time will not make it
easier. Our foancial condition is Bow 80 mulh
stronger that we can agord to do right, and yet in
such & way as to injure in the least possible degree
those who contracted debts on & currency basis,
Again, the effect ol a specie standard in producing
a contraction of the eurrency |8 greatly exagger-
ated. A contraction of the r:urrem'.{y i8 not neces-
garily o result of specie payments. Undoubtedly a
contraction of the currency would produce specie
payments, It Is the most direct road to specie
ayment, and i the paper money in circulation s
n exeess of the wanis of the community, it ls the
only road. We, In 1866 and 1807 quietly con-
tracted the currency by -funding over three
hundred  milllons of  debt ol ecompound
interest and other rates, most of which were part
ol the currensy. 11, in 1808, we had, as was pro-
posed in the =enate, authorized Unpited States
notes to be used for five per cent bonds at par, we
would have leng since been at specie pay ments, The
notes then could have been paid out again for the
ayioent ol current expenses and the purchase of
wnds, preciselv as now, when gold is sold for
notes ana notes applied to the purchnse of bonds,
In this way we could have reached w specle
standard the moment our five per.ceirt honds were
worth par In
nation would have lited our curcency to par in
gold precisely a8 it all lorms of
bonds to par, or when par in gold: and now,
when our credit I8 generally lmpalred by the
rapid payment of the debt as induced
by the advanced valae of our notes in gold, we can
raise their valne to the specie standard much more
readily than four years ago. Our failacy lies at the
foundation of the objections to a specie stundard,
thut it necessarily compels a withdrawal of paper
currency. This depends entirely upon the smount
necessary o conduct the business of the country

| and the degree of public confidence in its redemp-

| or a ratio of 471 per cent of

tion.

Mr. Knex, the Comptrollerof the Curreney, in his
Iagt amnual repert, shows that in January, 1862,
when specle raymeau were suspended, the aggre-
gate circulation of coin and T Was 671,21

¢ wealth of the Unite

States, and that the girculation In the United
Htates n 1870, imcluding United States notes,
bamk notes, Iractiomal currency and specle,
wis  §700,000,000, or 282 per cent of our
wenlth, The circulation In the United States per
capita |8 now less than in Prance and greater than
In Great Britain, but greater than in either in pro-
portion to the wealth. When we cumsider the vast
extent of our comntry, ita rapld growth, the valne of
our produciions and the general use of paper
money It is mot unreasonable to suppose l.hnr ufl ol
it now qutstanding can be maiutained in circula.
tion on & Bpecie standard,
that she total amount of United States notes 18 now
$156,000,000, that very lar

By the Dbanks a8 their reserve, that large
gold reserves are now held in  the Treas-
ory, that the mnotes are widely clreu-
lated, have the conidence of the ple,

and can be nrpoﬁel by the public credit, pE‘:l‘!f
these cireumsisnces it I8 scareely probable that
any considersbie swm will be presented for re-
demption, If presented, they can again be paid
out in the course ef (he public disbmrsements.
Specie payments cam thus resumed without &
sontraction of the eurrency, and with only the
change of nominal values jor the real standard of
vaiue the world over, The chief requisite is that
the public have assured confidence in our apliity to
maintain resnmption. This Is indispensable, and
when it exiss actoal redemption by pay-
ment of coin 8 comparatively rare. This cond.
dence or credit can be given b

EITIIEE OF THRER 1ENTS,
&1’--11» in the Tre Y of & large re-
serve I coin.
M-i—‘ﬁu anthority in the Hern:r_v of the Treasury
to sell bonds for coin to maintain mption.
T —Tu horise an witi dempt elther In
coln o bonds.

The first 18 sabject to the objection that it keeps
ldle o vast sum on#l needed In case of & panie,
when it will be Insuficlent. The second |8 eubject
uuguur objeetion, thai, as the power could
ﬂﬂ used in & stringent money market, it wiil
lead to great sncrifices of public securities and add

fuel to the existing panic. The third mode re-
quires mno reserve, IL could operate only
when, from ¢ or unforeséen causes,

our honda are Ic:w plrr in iutn. and, ‘uinltlie
temporary suspension of specle payments, alike
beneficial to the United States an i -
conmununity, This Implies that the United
States will make it financial redemption in a bond

80 lnvrinsically valuable that it will enerally at
Par in gold. 1 do not overiook the t that re-
acmption by the United States will test the

ftrength of the national banks and prove whether
:rr‘ i;u;I r :::g‘m entitied to public eonﬁd':nu; l}ﬂ

' conpection wi nu{ren surplus
[und far beyoud (ho diference Leiween CUrronoy

to the opusiness |

Lacks we have had o war, the fire at Chickpgo
and other calumities, Without a panie, ergo, a Rpe-
cfe standard 18 4 llacy, 'To £xpress it as the Pug-
Hah did, when specie payments wore suspended,
YGUINEBAR ARE A USELESH HINOUMBHANCE."
This reason only proves that when by war or
panie specie payments arve suspended a nation
may by this use of paper money alone develop its
resouroes und obtain h'[l'“ financial proaperity;
but it 18 also trige that history lurnishes but two
examples of such sucoeas, and in both cases specte
payments were coustantly promised and xept in
view, while the public credit was maintiined by
oollecting {18 revenue and paying its aebt in coin,
In tireat Britain, during her wars with Napoloon,
the Bauk of England notes were a deprecisted, un-
reliable paper currency, but they were never made
@ legul tender, and their credit was supported not
only by promises but by attempts al resumption.
Iu the United States the secret of our success with
paper money was the careful limitation of it
amount, the payment of our interestin coin, the
Hection of our cust duties in coin and the
promise of the United States to redeem all its
notes tn coin, with the gonfildence of our people
that this would be done; that not only the United
States, but other natlons who conducted war with
paper money alone, without an expectation of coin
redemption, met with disaster and finanelal ruin.
Such was the experience of France with her as-
signats and mandats, of the American colonles
with Continental money and of the Southern Con-
federacy with thelr Confederate notes. Most of
the modern nutions of Kurepe have 'attempted at
some period of their history to bridge over their
diMeulties with government paper money with dis-
aatrous results, tireal corporations, with the power
of the government behind them, have furnished
innumerable examples of the folly of sustaining
paper money except by specle redemption. The
scheme of George Law, in France, the Hank of the
United States, and the {Jal. banks are striking ex-
amples, Il any one fact i8 proven by the experi-
ence of mankind it 18 that gold und silver are

THE BEST POSSIILE BTANDARDS OF VALUR,
They have been so recognlzed by every nation from
the earliest period ol recorded time, However
much nations might difer in religion, habits, pro-
duction or climute, they have not didered in this
primary axiom of exchange or barter., Experi-
ments have been tried with other standards, from
the iron of Lycurgus to the present bank-note

| engraving of modern times; but all have reaalted

| ard.

S

gnld. The advamoing credit of the |

In the convietion that goid is the only true stand.-
Faper mouey, supported by the credict of a
vernment, |8 & convenient substitute, greaily
dlitating exchange by the ease and safety of
handling and trapsmitting 16; but it 18 not real
money.' Itis
ONLY A PROMISE TO PAY MONETY,
and the only test of ita character, as false or true
money, is (L8 capacity to be comverted into gold or
silver of the preseribed welght and fineness, The
effort to continne the use of gold as the standard
and paper money a8 the represemiation of gold

*has been for 200 years the most diffieult problem

of political cconomy. Our own system, through
the outgrowth of the war, ia believed to contain
some wivantages superior te any now In use in
the world, 1t rests upon the eredit of the govern-
ment. ‘the government promises to pay not
only the United sStates notes, but -the bank
notes, and holds securtty for the payment of the
lutter. It compines the interests ol the govern-
ment with the lnterests ol private persons, the
owners of the banks, It is us well distribated as
the mature of the case will allow. The United
States prints the bills of uniform style; guards
them ngalnst caunlerreluu%: torn or mutilated
notes are at once recelved. The notes must be of
untiorm value throughout the United States, All
that I8 needed to complete the system is general
specie redemption, bat with provision for tempo-
rarily suspending specle payment in case of ex-
treme neecessity, It was the want of some power
legally to smspend specle payment that led to the
evil resuits of the panics ef '37, 47 and '57, and
probably mishr. have led to temporary suspension
on “Black {ldu" or alter the Chicugo fire. In
such cases 8 temporary suspension or some sub-
stitute for apecie payments 18 indispensably neces-
sury, unless paper currency is so restricted and
limited in amount as to be insufficient fer the
ruling exchanges of the conntry. All paper money
must rest to some extent apon confldenece. When
A panic arises hy same unforeseen event which
destroys confidence, the Instinet of every
holder of a bill or & depositor in & bank I8
to convert his meney inte gold, This feeling, if
wide spread ana long continued, will break
any bank, however abundant its assets, and will
necessarily lead to the enforcement of debts and
general distress, Our national banking system
amply protects the noteholder, but it dees not in a
thme of specie payments sutticlently wrotect o bank
from an enftorced sgcrifice of 18 assets to malntain
Specie payments at a time when the public geod,
a8 well as the existence of the bank, dematids a
temporary suspension. The same ditflenlty might
arige on the part of the United States In maintain-
ing gpecie puyments on United States notes. The
reserve of gold in the Treasury might be ex-
hausted by & sudden demand, A War or panie
might cause smch &  demand for coin
that the United 8tates mighd be unable to redeem
in coln.  Such s contingency ought to bhe provided
for in advance, The expedient adopted in England
of allewing the Bank of England 1o raise the rate
of interest on it loans, and thus draw on [ts assets
to meet anticipated danger in demands, I8 not con-
elstent with our publie policy. A discretionary

iwwer in private persons or public offluers over so
elicate & subject a8 tbe national currency
ought  to avolded, The national
banks alrepdy possess In  the custody of
the government the means to  obviate
this difficmity. The best snbstitute for pecie pay-
ments, when from exceptivnal causes {t cannot be
maintained, 18 the public credit. 1If the United
Stites cannot pay its notes in coin, or any national
bamk canuot pay ite notes in coin or in Usited

| Biates notes, then a payment in & bond of the

United States, besring Interest ut such rates and
upon such terms as ordinarily te be above par in

| ﬁm. would provide for redemption; it woulil sat-
R

It must be remembered |
SUme must be retalned |

¥ the pubiic ereditors and prevent even for a
time any considerable depreelation of the netes.
In the meantime the notes are & legal tender
among our citizens, will debts and fulnl
contracts, and will, the mement that exceptional
causes pass by, e at par in coin. With authority in
the Secretary of the Treasury to redeem United
States motes elther with coin or with the class of
five per cent bends now offered lor sale, und with
like authority to redeem bank bills protesteq fer
non-payment (g specie with the bonds of the bank
depositea with the Treasurer at par, we would
have specie payment, except when nonds ol the
character named ure worth [¢ss than par in speele,
| With the advancing credit of the United Statis we

may saiely aflirm that such bonds
WILL ALWAYS BE AT PAR IN GOLD,

| exeept In such times as it would be ruinons to
| maintain apecie payment, and with sneh provision
for the redemption of United States and bank notes
no large reserve of gold either I the Treasury or
in the bank will be required. Sach a provision
| would guard against the sacrifices which banks
| and people alike must sufer whes compelled to
redeem thelr notes or gly their debts in coln made
exeeptionally scarce by panie or war. It wonld
reconclle many persons to a specle standard

who dread that an artificial or tempora
ecarcity of specle may requlre them to lulrn’i
their contracts with money Impossible to he ob-
tained. Banks who now réar that ander & panie
their bonds and securities may be sacrificed jor
lgecle Will feel that their securities deposited with
the Treasurer will ot least pay their bills, 1% 18 in
bharmony with the banking system and all our ear)
lonn laws during the war which provided for a vol
untary conversion of notes Into bonds, [ do
not clalm that this {3 the oniy expedient
inst & panle and  for teMPOrary suspen-
slom; but 1 do elaim It will secmre’ us
agninst the widespread bankruptey that in times
pasy resulted from the compulsory snspension of
aﬂerle payments in the United” States, Having
thus shown the obligation and necessity of specie
payment and how the antleipated evils of re-
sumption may be avolded, it remaing to examine

| the means best adapted te bring it about,

Among the innnmerable schemes proposed there
are several that are practicable ;— .

o T e
m;:::li‘-lﬁ?::thnrln them to be oty
""}::A'i".‘.'i i;q:::‘?rl;::r T;t::: nn“"h'.:n".'.'fu-'u'-‘.':';‘mn"'&“
day In the uthre to be n‘x“r:-‘!. h""}l':r.w"“ e
m':‘m?-ﬁ “;;mcl:‘:vﬁ:" In:: l: :I::‘I'n; ':;. D‘I.ilr "12":-' o:: °f l.‘:ullix
aeribed day.

The examination of the plans would lesd me

more luto detall than I pro to t
Eacl of tlemm Would 80v8u0S IR dately OUE DOV

towards a specie standard, The sccoud only Ia
Aubject to the objection that it would violate the
aublie fatth now pledged to malntain the Customs
«Ihuresn in coin as a special iund for the payment of
interest on the public debt, A careluvl considerution
of the whols sunject leads me to the conclusion
that the simplest and most expedient measure I8
to declare by |law thau
ON_AND AFTER THE FIRST DAY OF JANUARY NEXT

The United States will redeem Us notes either
with coin or, at the on of the Becretary of the
Treasury, with {ta bonds of convenient denomina-
tions, bearing five per cent interest in coin. This
will be & recognition the United States of e
golemn pledge made in March, 1888, that it will at
the earlieat rrmluule period redeem (18 notes in
ouin, 1t will proviae alao for the possible, but not
probable, contingency that more notes will be pre-
Bented than can convenlently be In coin. In
that event the United States will redeem ity
unotes In a character of bunds now with _mr
in gold In the money market of the world. e
objections that may be made as (o its effects on
the national banks have already been anticipated
in what [ have asid, It {8 founded upon the plain
equity that If we cannot literally perform our
nromise payment In ocofn we will at least give

0 the public creditor who holds the notes ol the
United Bistes a bond bearing a commereinl value
equal to gold. If, Lhen, these notes are in e Xceas
of the wants of the people lor a currency theg will
be presented for redempiion and ought to be re-
deemed. If not, thelr value will be splpreclataﬂ to
the gold standard, and this e specie payment,
The nrodifications of the Banking act ean properly
e postponed until a future tume, when the prac-
tical effect of a Bpecie standard uguu the United
Btates notes will test the abllity of the banks to
maintain their notea at par with United States
potes,  Whether they shonldl be relieved (rom
malntsining ao large a reserve, whether thero shounld
be one centre redemption, are questions of

ractioal legislation for the Mture, @ moment
he notes are redeemable in coin the banking sys-
tem ceases to be limited in the ramber and
tribution o banke, and will stand, like all other
business pursuita, open to all who will give the pe-
quisite gecurity for chelr notes and wilt obey the
gencral law.

In submitting these remarks at this time T feel
like apologizing for passing by arguments worthy
of conslderarien, but my only pur now was to
present with the substitute reported by the Com-
mittee of Finance the leading mensure in favor of
tt. My hope 8, and it 18 & reasonable one, Lhat
nefther Senators nor the public will confine their
arguments o

CRITIOAL OBJECTIONS,
but will soggest some plan better suited to the ob-
jects we have in view. I, tor one, while honestly
supporting this plan wil readily adopl any betier
one that will make the now broken promise of the
United States to pﬁ‘ one dollar equal 1o the best
gold dollar of the Mint.

Mr. SHERMAN reported from the Committee on
E‘“'L'fﬁ the rollowing substitute for the Bucking-

nm —

Bt " 'I‘ﬂlﬂ:iilllll#l‘ll!:l:{b 3
L enncted, &c., That on the 1st of January,
the Secretary of the Treasu th oxL %
to pay on demand, at the o !
in the cily of Now York. to any holder of Unlted States
notes to tne amount of $1,000 or any multiple thereof, in
exchange lor sach notes, an e-}unl amount of the gold

1874
1 suthorized and requlrmi
oe of the Assistant Treasurer

coin of the United Btates, or, in lou of coin, he may
st his option Issue in oxchange for sald note an
equal amount of coupon or registered bonds of the

be and of

United States in such form as he may prescri
of that sum, re-

denominations of or some multip!
deemuble in coin of the present standard value, sl the

leasure of the United Btales, after ten years from the
Sate ol their issue, and bearing interest payable quar-
terly, in such coin, at the rate of five per centnm per
Annum ; and the Secretary of the Trepsury may relssue
tho United States notes 8o received, or it they are can-
celled, may issue United States notes to the same amount,
elther to purchase or redeem the public debt or meet

THE CURRENT PAYMENTS FOR THR PUBLIC RERYIOKS;

and the sald honds and the Interest thereon shall be ex-
empt trom the payment of all taxes or duties of the
United States, a5 well as from taxaiion in any torm by or
under State. municipal or local authorliy ; and the sasid
bonds shall have sot forth and expressed upon their face
the above specifie conditions, and _shall, with their cou-

ns, be muade paysble at the Tressury ol the United

tates.
Sxe. 4—That from and after the lIst day of July
next! the Hmit of tho pregate circulation of national
bunks, now prescribed law, is repealed, and ali banks
hereafter organized shall deposit, as security for their
clreulnting notes, bonds of the United States, imsued un-
der this net as under the act entitled “An act to suthorize
i}aﬂrulundinu of the national debt," approved July 14,

ik

Sk, 3.—That all banking assoclations which shall on
and sfter July 1, 1574, redesmn their clreulating notes at
such localities as are now or may be hereattor desig-
law, either in epin or United States legal tender
notes, shall be lxmr]‘lt from the requirements under ex-
isting law as to holding o reserve of lawiul money ol the
United States, provided that nothing hercin contained
shall suthorize uny national gold bank catablished under
an not entitied “An act to*provide for the redemption of
threo per cenl temporary loan ecrtificates and for in-
crease o national bank notes,”' approved July 12, 1570, to
redeem their circulating notes in anything but gold coin
of the United States.

Sk, 4.—Thut section 8 of an act entitled “*An act to pro-
vide for the redemption of the three per cent tempor
loan certificates und for am inerease of national ban
notes," nngmvnd July 12, 1870, be and is hereby repoaled.

S, b—That banks without circulation may be organ-
fzed under the proviglons of an “sct to provide a na-
tional currency secured by a pledge of United States
bowds nnd to provide for the cireulation nn I

SAMANA BAY.

What Mr. Hazard Says of the New Company—
It Will Have to Protect Itself—Every-
body Bound To Be Friendly to It—
Prospects for the Future.

—_—————

The Enterprise Growing
in Importance.

The Samana Bay Company seems, as timo roos
on—and even twenty-four hours are a suflicient
allowance for & populur judgment: ¢o be formed
upon a scheme 80 vast lo its pretensions—to more
and more (ulfil the 0rst judgment of the ERALD
upon 1ta aspirations, and to confirm the impres-
slon that it 18 in its aima and purposes a copy of
the British East India Company, There (s this dif-
ference, however, between it and ita English pro-
totype—the latter, elther (rom craft or from igno-
rance of thé possibilities of 1ts own future for-
tunes, disclosed, only as necessity forced it from its
lips, the conteasion of its uitimate designs. On the
other hand, the American corporation gtarts
with &

PATR, FRANK, OPEN AND ABOVE BOARD
dgelaration of all that it means to do, uniess un-
towvard events or influences shounld intervene.
Listen, for instance, to the following brief but
pointed interview yesterday belween & represen-
tative of the HEraLDp and Mr. Hazard, the Secre-
tary of the coming “Power of the West Indles' :—

“[ sauppose, Mr, Hazard," sald the reporter, “that
Our guess us to the company beihg in Ita general
character modelled upon the pattern of the Eng-
lish East India Company, which contrived in the
course of a eentury or 8o to gobble up an emplre
of a couple of hundred milllons of people and the
fairest section of the largest and richest of the five
continents, is correct?

“Well, yea; they are in many respecta alike in
their general ultimate objects,'" replied Mr. Haz-
ard,

‘“‘But are you clear as to

THE POWER OF CITIZENA
of the United States to establish ontside of their
own country an independent Statet”

“[ think that we are tolerably secure in our po-
pition. We bave such a right, in my jndgment,"

““And I belleve you are reported to have stipu.
lated for the privilege of malntalning your own
armaments and troops and the rest of it 1

“Yek, that is substantially the case. We shal)
have to protect ourselves from oulside interfercnce
if necessary.”

“Interference, for instance, from Great Britain,
or France, or Spain or from the other great Powers
of Enrope "

“From most of those Powers we count upon sym-
pathy and ald, not opposition. It is to

THEIR INTEREST
to proteet and assist us, But, should they protest
and attempt to enforce their protest by lorce, we

should have the right to protect ourselves as we
best could.”

“Why should you connt upon sympathy snd ald
from them ¥

“Hecause It ia to thelr interest that this marvel-
lonsly fertile land, capable of supporting casily
10,000,000 people 1o comfort and plenty, should be
brought witiin the pale of clvilization. Besides,
one of our first acts will be to declare Samana Bay
i free port, open to the fagy of all nations, just as
the country itself will be thrown open at our invi-
tation to the Industry and enterprise of the whole
world, We shall find our best interest in

SHARING WHATEVER BENEFITS

may acerue from our acquisition with all comera.”

‘“And you are quite confident ns to the resources
of St. Domingo, or rather of dynur end of 1t, being
sufliciently large te be shared without any one be-
ing the worse off 1

“It is the richest portion of the world for its size,
not only agricultorally, but minerally. There
are gold mines within the tract ceded to us which
alone yielded to the Spauiards $20,000,000 per an-
num ; and the other riches of the island will, 1 am

d red
thereol,” approved June 3, 1 upon the deposit with t
Treasurer Eilllhc - ited Ruﬁ n?nnl lars r?snntmgt}lhnl:l.-
eand dollara of United States registercd bonds, aa pro-
vided in section 16 of that act.

HEe. 6—That it shall be the duty of the Comptroller of
the Carrency to cause to be exnmined each year the

lutes, die MEIME! and other material from which

e nuﬂon:‘lbem circulation is printea In whole or in
part, and file in his oMo nrlnnll.rv a correet st of the
same ; and such material as shall have been used in the
Erlullmﬁ ot the notes of national bunks which are In

quidation ur have closed business shall be destroyed
under such regulations ns shall be

FRESCEINED AY THE COMPTROLLER OF THE CURNRENCY
and approved by the Secretary of the Treasury, and the
xponse of such examination and destruction shall be
paid put of any apprepristion made by Congress for the
special examination of national banks nud bank plates,

The bill was ordered to be printed.

The House bill to incorporate the Loemis .Erial
Telegraph Company was passed; also the oill for
the relief of T. H. Haldernen, ewner of the British
slip Duke*of Edinburgh.

THE LOUISIANA MUDDLE,

Mr. MorRTON offered a resolution instructing the
Committee on Privileges and Elections to inguire
whether there is a legal State government in Leu-
isinna, and, If so, by whom constituted. He snld
he was authorized by the majority of the committee
to offer the resolution, and stated that the design
of It was to give the committee authority to go into
the whole subject matter of the |nvestigation
already committed to them.

Mr. SAULSBURY offered an amendment directing
the committee, If it found no legal government in
Louisiang, to inquire when 1t ceased to exist and
whether any federal officer, executive or judicial,
had anything to do with overthrowing it. (Lost.)

Mr. Morton's resolution was then adopted.

On motion ef Mr. CASSERLY the Secretary of the

asury was requested to ionform the  Senate
whether the Union Facific Rallroad and the Cen-
tral Pacific Rallroad companies have complied with
the act of July 6, 1562, requiring that after the com-
pletion of their roads fve per centof their net
earnings shall be applied to the payment of the in-
terest and redemption of the principal of their
bonds, and, 1n case of non-compliance, the reason
therelor.

On motion of Mr. RAMSEY, the Committee on
Post Offices and Post Roads was diseharged from
the further consideratinn of memorials asking that
newspapers pass (ree through the mail,

Mr. CARPENTER, from the Commitiee on the Ju-
diclary, reported a bill fixing on the second Mon-
day of October for the opening of the annual ses-
sion of the United States Supreme Court, Passed.

At five P, M. the Senate adjourned.

HOUSBE OF REPRESENTATIVES.
Wasnmvgrox, Jan. 16, 1879,

Alter pome preliminary business of little impor-
tance the House proceeded to the consideration of
the bill for the admission of Colorado as a State In
the Union. The debate opened by a speech in op-
position to thie measure by Mr. E. H. Roberts, of
New York. He argued against the admission of

A NEW STATE WITH S0 SMALL A POPULATION

88 that of Colorado. A proposition to erect the
counties of Chenango, Herkimer and Madison, New
York, Into Slates would certainly not be tolerated,
and yet any of these had a larger pepulation
than Colersdo. Colorado aund Utah mlet er had
not ns llnu:f Peoplluvm In them as the #htuntu
and Twentieth wards of New York cll:]r. & pewer
of the Senate having been increassd, it ought not
to hz cuntmtled h{ the extremitiea. In 1700, in re-
gard to population, Delaware stood to Virginia in
the ratio of 1 to 12, while now Colerado atands te
New York in the ratio of 1 to 108, New York
has now eleven per cent of the populstion of the
United States and twenty-one per cent of the
wealth, and pald twenty per ccotof the taxes.
New York does not complain of the existing in-
aqnnw. but prutests agulust exaggerating Lhat

inequailty.
expiration of the morning hounr the bl

A'E the
went over without actien, and taem the House
went lnto Committee of the Whole on the Consular

il.

Without making much progreas the committee
rose at two o’clock, and the House proceeded to
the consideration of

THE OELAHAMA INDIAN TERRITORY BI
The bill was further debated at length,
charged in
THE COURSE OF TNE DEBATE
that the real motive In pressing the bIll was to
allow railroad companles to grab larg;; tracts of
land in the Indian Territery to which they would
become entitled as so0n a8 the country was sec-
u%uu on motion of Mr. Ganre { 1
3 y LD, [
Ohio, the bill was laid on the tabie—i to “'l'e'p. ’

Mr. PrrCR, (rep.) of Miss,, from the Committee
on Fducation and Laber, reported back the Sen-
ate bill amending the Agricnitural College act by
extending the time for mnun: lands,  Passed,

The House then, at fifteen minutes past iour P,
M., adjeurned.

LL.
it being

For some time past Jules Nadler, s Premehman,
thirty-five years of age, has been employed as por-
ter in the store of Messrs, Mariot & Co., 58 and 80
Greene street, and siept in the place every night
Yesterday morning & man employed there went to
the store, and finding the deor still locke® wWas
compelied to foree it open, The first discovery he

¢ was Nadler lying dead on the foor with a pis-
tol ahot wound In t*le ead, and the deadly weapon
lying beside him. Deceased bad been much de-
presaed 1n apirits of Iate, but no fears seemed to be
entertained by his friends toat he would take his
own life, he not having been heard to make threata
to that eMect, Coroner Keeusn was to
hold so lnquest on Lthe bodY.

fident, specdily be developed under the intelli-
gent supervision of this company.”

“But how do they Intend to bring about this
process of development "

“Partly by themselves and their own efforts and
partly hl'{ the aid of the immigration wiich will
quickly flow thither under their auspices. Under
the general company numerons other minor com-
panies will be formed, seeking the development
and utllization of the various resources of the
island. Everything that pertains to the highest
form of elvilization will be Introduced, and we dre
confldent that Samana will become one of the great
trading entrepots of the werld, The prospects of
the company are, In my opinion, &8 bright as
lh,\‘roone can well imagine." .

For a day or so the text of

T 0 RACT

entered into between Baez and the company can-
net be obtained; but when It is we ghall be better
able to estimate what the powers and possible
developments of this company may be. At pres-
ent, however, It |8 pretty clear that the powers
conceded to it under the contract are believed to
be almost limitiess, and that it has practically ac-
quired absolute control of the island. Should this
prove the case the parallel between the East India
Company and this new American copy of It will be
complete.

The tollowing circular was sent out by the pro-
moters of the scheme to induce the co-operation of
capltalists, and 1s worth carelul perusal :—

[Strictly private.]
No. 110 Brosowa
Nuw Youx, Oot. 29,

Rinece the failure of the proposed Treaty of Annexation
of the Kepublic of St. Domingo to the United sSiates s
convention has been prepared, with the approbation of
leading citizens of that publle, which des to Indi-
viduils, to be organized (D10 an associstion under the
name of the “Samans Bay Cempany of 8t Dommingo,’ all
thee rights, privileges and Lumunitles over and in the
bay and peninsuls of Samans which were ceded to the
United States aby  the said proposed treaty; to
hold all the public lands _on  said  pen of
samana, the walers of Samana day and Lhe
islands and reefs  therein. withon taxation,
with mnr]u powers over said lanids and waters, and ape-
cial privileges to establish commercial lines; & bank of
issue, with branches; ro construct railways, common
romds and telegraph lines; to acquire vast tracts of th
richest mineral lands on the glote, and o agriculiur
|I::ill|! of wondercul ferulity—Iiu fee, (or nominal consider-
ations.

It 1s understood that our government looks with favor
upon an enierprise directed toward an increass of oor
national commerce with this iree people, and approves
an effort to stimulate the cuitivation of staple {mulml

roductions so largely imporied loto this conntry by free
abor, and under the directlon of otir own cltizens

It Is evident that this fectile Island will soon become a
part of the United States,

The FPresident, in his message to the Forty-first Con-
couvineed that the hest

rosm says:—"1 was thoroughl
fmu ercially and materially,

redts of this couniry, ool
emanded its ratification (the Treaty of Annexation).
me has only contirmed me in this view. I now tirmly
lieve ® * * thatu free port will be negotlnted for by
Eunropean nations.  In the Bay of Samans & [arge com-
mercial ecity will sprng up, to which we will be tribu-
tary withont nealvmf vorresponding benefits, und then
will be seen the folly of our relecting so great s prize.
81, Domingo, with a stable government, auder which ber
IMINense resources ean developed, will give remune-
rative wages to tens of thousands of laborers not now
upon 1}:« island. This labor will take advantage of eve
availuble means ot transportation to abandon the
jncent islands and seek the hlessings of frecdom amd 1ty
mu.inag. each inbabitant receiving the reward of his
own lahor.”

The Commisoners, in their report, say:="“8t Do
mingo is capable of supporting millions of people. Land
is chesp. In rertility it certa ::’9 equals, and probably
surpasses, the neighboring lslands, and it is even better
msﬂ-d to the production of sugar and coffee. It could
supply the entlre market of the United States with these
groat West India staples™

Dr. Eamnel G. Howe, of Boston, one of the Commls-
pluners, in a recent letter, says :—"No commerelal onter-
prise upon record ever gave promise ol so much good 1o
the ensluved races and To oppressed native races, sach
development of Internal , such exp I of
eomimorcial relations amd such rich returns w those who
first enter upon I as does ths one. sy so, mindiul of
the ;‘ un dﬂmmurn!e:“ of the haﬂ.l mlm’!und otl‘::r
grest enterprisea of | ages, stor; wws that
during llhn r-li half rentu‘ﬂ- u.i;urmll wu'urhp‘md :z

e n i suidden to such weaith a
Enrmn:g?l B.%e Hu Ilrmn.hl"-r of the world, * = #
It has wow all the imménse resources and capabilitles
whieh the ﬂ;“lll’dl failed to develop.™

Mr. 8. L. M. Barlow, who has devoted great sttemtion
to the subject. writes . —"The power of such a combina-
thon would control the lsiand, its lands and commneres. 1t
will build up » Stote and wake every acee of land on the
Island not only ae good as that uc:'hq bus ss that of 11i4-
noia '

Ii osed h ny by assoctating
Biteen grilemen of Righ chAFaciar, who will receive (he
oAy eniah . sacora F . e ey
’alei:;.ld &?ﬁ sn:u e sl inte in the Tormation
i sm.i:l“ contribate in some direction to its de-
nlr:gllmoﬁﬂt: ac ng:flntz' naable to seeurs these v
able grants, Tt will "3 ploasure to upln:nl the g .i
tails to you, if you have :.:,{ F:ﬂll.mw”npuﬂu“ﬁ .g:‘t,- m"r‘d‘ﬂl ua'
must be regarded as un (es & & e

i
& great public sory ent pecunlar
wird. Very 'ROWLAND R, HAZARD, Ja.

The President Not Dircetly Interested—
Mr. Hazard Makes a Correction.

To TH® EDITOR OF THE HERALD:— -

h Sir—In your editorial of yeaterday concerning
the Samana Bay Company you say “The Secretary
of the company asserta that the President of the
United States 8 ‘ddeeply interested’ in 18 sucoess."
I nave invariably stated to every p who has
ssked me that no member of the government had
any interest whatever in the megetistion from
the beginning to the conclusion, or in it re.

gults; shat It wss free poiiti-
cal significance whuatever, and was rely a
cormumercial  enterprise. That the resident
is ‘deeply Interested” In the sense that eve

thonghtiul cltizen of the United States s, 1 do no
doub In fact the atateamanlike and vigorous
statemenis embodied in his special measage Lo the
Forty-0ra Gongress ryl arvested the Bilention of

those who originated and prosecuted ths great
undertaking, a8 will Lbe seen Ly reference to the
annexed eircular (she one given sbove) which was
privately distributed to the tew who were offered.
the opportunity to make the \nvestment.
ROWLAND K. HAZARD, Jr.

ART MATTERS,

e BT
The second instalment of the collection of foreiga
paintings, the first series of which waa sold yester-
day at the galiery of Edward Schenck, No. 80 Lib-
erty sgreet, will be offered to the public at noom
to-day. It includes several valuable and beautiiud
specimens. In the appended .mention the reades
will find the names of those mosat likely to catoh
and rivet the eye:—"llowing DBubbles,” by F. De
Beul, of Brussels, represcnts a boy in all the ecsta-
oles of creating these opalescent phantoms of sosp
and water, while a little girl, probavly his sister,
surveys him with delight. “Scenery Near Lau-
sanne, Switzeriand,” by W. De Klerck, of Breda, s
noticeable for the exquisite tints with which (=
eky 18 enriched. ‘“The Fisherman's Return,™
by A. J. Madiol, of the Iague, represenis
& warm, glad, wholesome-looklng girl, wel
coming back her young, handsome and
stalwart hnsband. Both these (gures are
in the flush of youth. There I8 & “Forest View
mear Utrechit,” by J. K. Morel, of Amsterdam, and
F. Van Severdonck, of Hrussels, The sun-flecked
entranoe to a forest L8 delightfally rendercd, and
the treatment of the reflection In the water of the
qoaint and many-gabled roofs {8 charmingly
natural. M, Riegen, of Amsterdam, bns 8 very
good marine view, “Blowing Fresh.” “The First
Leason” 16 o ploture by J. Gyselinckx, of Brusaela,
pupil of Th. Gerard. It describes a little girl
making her first essay at the skipplog rope, while
her elder brother and sister watch Ler with in-
tereat, the boy, supported on his elbows, lying as
fuil length on the ground, and the sister be
forward with something of a patronizing graoce.
Kuwasseg's **Port of Pornle, Bre e, I8 worthy
to be in company of the other wor:m:uu
the same nl'tmti which we mentioned yesterday,
which, aiso fnding their inspiration’ at
respectively offer *‘Nantes” and “The Port of
Koven." In iact “The Port of Pornic' 18 intended
a8 a companion picture to Nantes, and evinces
some ol the same delightful characteristics. The
water I8 eplendidly palnted. “Woodland Scene,
with Cattle,” by Gustaf Van Hoorde, of Antwerp,
and F, Van Severdonck, {8 remarkable for the
richness and variety of its greens., Kuwasaeg,
who I8 strongly represented in this collaction, intro-
duces with gréat elect his grotesque und piotur-
esque gables and his wonderful breaking wavesa
into *‘Port of'Fecamp, Normandy.” W. Vester, of
Amsterdam, pupil to the celebruted Schelfhout, i
represented by “Winter Scene Near Antwerp,"
in which the Cathedral (8 visible in the
distance. The phalanx of denuded trees, the
lce-reflected  figures, the swaylng motions ol
the skaters, and both the repose and the action of
8 keen Irost are expressed wmlaxceEtlonal power.
J. J. C. Spohler's “‘River scene Near Delft" offers a
winding road, an old-fashioned homestead, & broad
river und plenty of animated fAgures, A fine atody
of still life 18 to be discovered in some grapes,
eaches, goldfish, oysters, lobsters and cherries,
clen Schaclels, professor at the Antwerp Acad-
emy, Albert Dillens, ¢f Brussels, recoguized as
the best pupll of his uncle, Adolph Dillens, hus two
companion pictures, *The Fisherman's Deparsure'
and “*The Fisherman's Return.'' Sometbing of the
burden of Charles Kingsiey's **Men Mnst Work and
Women Must Weep, though the Harbor Har Be
Mousning,” 18 detectable In the one, and the eme-
tions that find their gw in glad welcome are im-
terpreted with ﬁmat delicacy in the other, Ninety-
four pictures will be sold to-day.

Oue reason why public performers monopolize so
much of the skill of the phetographer is that they
present opportunities for a greater plcturesgue-
ness of treatment than those who tread the more

rosafe, but not more plodding, paths of other pre-
essions, Two ol the most charming and pop
fuvorites of the day—Madame Lucca and Miss
Nellgon—have just had their portraits taken by the
charcoul und crayon precess which Mr, Sarouy has
mude a spéelalitd, The portrait of Miss Neflson ts
whole length and mot yet quite fimished. It pre-
sents the fuir Knglishwoman in one of those poetle
attitudes with which her Juliet resently soquainted
the public, her face and limbs pervidéd with that
expression of ecstacy which may almost be termed

organic in its unity. The demonstritien 18 homo-
genecous and all of a plece.  The portrait of L
also whole length, muy be found in the Surony

Gallery. It reproduces that expression which is
the outcome of the singer’s individuality, and is as
much 8 work of act In it8 way as an oil painting by
& skilled hand. A similar criticism appiies to the
whele length portrai of Miss Fanny Davenport, in
which, by the sole medium of charcosl and erayon,
pot only is the gensuous beauty of the young
actress reallzed, but the fine nish of dress and the
character of the embowering foliage are also richly
elaborated, Next In imterest come poriraits of
Santley and Watsen Webb, The pussionlessness of
Santley's temperament {8 suoggeated with
strength which is a8 much above the mechanism
mere photography as a pieture in the fire is beyond
s ¢ lantern, and what is & defect in the singer
becomes u great merit in the portralt.

On the 5th of February the sixth annual exhibi-
tlen of the American Society of Painters in Water
Colors will open at the Academy ul Design. The
exhibition will last until March 1. Works will be
received from January 23 to January 29, inciusi
beginning, therefore, Ihursday week and ending
!m:tu-vdmg Weunesdnj, The usual lists are ex-

eted to be forwarded betore next Monday te Mr.

. C. Nicoll, the secretary of the society, ut No.S51
‘West Tenth street.

Recent English Water Colors.

Mr. Walker's ¢“Fishmonger's Shop,” & water
color, displaying codfish, turbot, whiting, red mul-
let, red mackerel and a fat cestermonger, I8 ad-
mired for his harmony of color, balance of com-
position, lllusive realism and cunning dexterity of
pencil.

“Charles’ Wain,” by Mr. North, shows four girla
huddied in a cart, wiile a squire reins up his horse
bestde them. Its color I8 roddy and opaque, and
its execntlion sharp and “muzzy." “Evening on
the Moor," by the same artist, 1s said to be full ol
& not unpleasant mannerism.

Mr. Macbeth's “‘My Roses' gives a croquet party
and a rose bed. The latter is an exquisite study

in red, white and green. The figures, the So

0 3ays, seen seattered, until they are seen to
be used as marks of punctuation in a composition
that might otherwise fall into disorder,

“The DBurial of John Koox™ {8 after the most
gowertul and impressive manver of Sir John G-

ert. The treatment i3 Spanish, though the sub-
ject is Seotch.

Mr. Hrierly has a faithiul study, entlided “Nila
Bank and Crocodile Above First Cataract.” Mr.
Boyce contributes to a recent London exhibition
(December 28) “The Tomb of Can Grande della
Scala, Verona.” It Is sald to be trauthful, modest
ana quiet.

“A Cnverq on the Cornish Coast,' by Albert
Goodwin, redalls in 118 blue and lucent waters, with
color rising to the surface a8 Irom crystal depths,
the azure grotio of Capri.

“The Pranciscan Conventat Asstsl," by the same
artist, is deseribed as indicating, by 1ta Indecisive
anid Jlsorgamzod forms, the dangers which ure
incident to students, emulous of light and color-

Alfred Hunt has & Turnecresque drawing of
“Thun,” and SThe Parthenon,” mentioned as being
firm and troe. .

Oat of scanty materiale Mr. Alfred Fripp is said
to have educed a sunny and silvery tone and color
in s “Clay Piers ln Peole Harbtor.” [ta efect is

Mlll.‘..
r. Houghton's “Full Dress Rehearsal' {8 clever,
but searcely rarar« being xrotelqlue.
In Mr. Jonnson's 0Ll organ’ a lady snpreme in
grace, dreased in drapery ol pearly y, touches
notes that have long been mute. m pﬂlumﬂ
windows glance prismatic rays which {lluminate
the Erlnam.“ rg.lrllel conception |8 as poetic a8 the
treatment citous.
Hine's “Gray and Broczy Beach at Eastbourne'
I8 praised fer [ta truth to nature.
remarkable series of Lytian, Egyptian sna
English druwings, by Willism Miller, are now hang-
fng in the gallery of the Burlington (London) Fine
Art Club, ler, it wiil be remembered, was the
most masterly sketcher of the English school.”

Foreigm Art Notes.

The Musée de Doual has just acquired Rubens
“Pan and Ceres” (the landscape by Breaghel), &
landseape by A. Van Everdingen, the pertrait of &
Ilady by P. Veronesc and a sesplece by Van Goyen.

Some fine spacimens of the works of Schengauner

and Dtrer were seld in London, December 20 and
?':l.Il ‘Tta"pmu pald ranged from ten pounds to ene
undr:
The Crumpsale Honse collection of pletures was
to have been sold In Manchester this week.
The approaehing election of a Slade Professor of
Art at Cambridge Is veing anmuulﬁ discnased
pul

Three ehrmpll:hognpu by the
Arandel Spciety have been attracting attention in
Lomdon. Two of them are from frescoea by Bazsi

¥
and Fra Angelice. The third reproduces Holbeln's
“Meler oona.™

Pomerey's Chances for the United States
Scenate for the Next Term Not Encouar-

g 1. Louis, Jan. 16, 1978,

A special from Topeka, Kansas, says an informal
caucus of anu-Pomeroy members of the Legislature
wos held last night, at which seventy-nine mem-
bers were present, being a majority of twenty-six
on joint ballot. Pled, were given to oppose ti
a‘;:.imu ol Mem{h .Ell'n deflnite action ?u uk::

Ing to concen on upon any o Ing can-
llulnl:\."l which met gives hpop to P er‘;gr?: lrfanag
who consider the jewlousy between the rivals for
succersion t than the general o tion to
Pomeroy. “N:E'u“ cauncns wlll be her to-night,
when (4 in prebabie thut an atiempt will be made
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